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Our Atlantic City

. Office
For the convenience of

our cuitomen who 'are
viiiting Atlantic City, The
National City Company
hat an office in the Chal-fon- te

Block, No. m?
JV'rdwslk. Here you will
find the lateit olTcringi and
the lame qualityNof service
which we offer to investors
locally.

MationalCHy
Company

MalnOMtsiNatlonalCIl rUnknlflf.
.pleura Of rlcti Fifth Arc. ft 43rd fli.

Office in over SO Cities.

At The
MarKet
Kingdom of Belgium

Twenty-fiv- e year External
Gold Loan Vi Sinking
Fund Redeemable Bonds

Payable at the rate of 110
o the principal turn on

or before June 1, J015.

Government of Switzerland'
Twenty-yea- r 8 Sinking

Fund Gold Bonds
Maturing July 1, 19i0

Armour & Company
7 Ten-yea- r Convertible

Gold Notes
Due July 1930.

Circulars describing these
very attractive ijsucs will be
sent on request.

Bonbright & Company

25 Nassau Street, New York

i

We offer the cumulative
preferred stock of a com-

pany whose business has
been established for more
than

fifty years.

Dividends
have been paid for 30 consecu-
tive years except in 1907 when
earnings and surplus were invested
in the plant.

Convertible into the Common
Stock of the Company, which
is earning at the rate of $33 per
share.

Price 100i Yielding 8
. Descriptive Circular

Stilt on Request.

l.ninrenroChnmhorlninfirCn
Incorporated

One Fifteen Broadway
New York City

About

Commodity prices hav-
ing doubled the prop-
erty equity behind secur-
ities has increased.

But security prices have
declined.

Our special letter fully
explains existing condi-
tions and shows how
the investor may profit
by them.

A copy ttt on request

BLiODGETT
115 Broadway, New York

134 So. La Salle St. 68 Devonshire St..cyfr?0' Boston.
974 Elliott Bq. 240 Oenesee St.lluflalo. Utlca.

Direct Private Wires

W. F. Ladd & Co.

Investment
SecuritiM

New York

m

" ' llsasjBBWMB

;J. K. Rice, Jr. & Co. Buy & Sell

i Continental lasiirance
I City of New York Ins.
1 Fidelity-Pheni- x Ins.
IfiTranklin Insurance.

Great American Ins.
Hanover Insurance.
Niacrara InsmrAnrtA.

li SptctalUti In Fire Insurance Slocki.

J.K.Rice,Jr.&Co.
ff f gbonw jjOCO to 4010 John. 33 Wall 8t, N. T.

FINANCIAL NEWS

AND COMMENT

Stock Market la Strong, Whilo

Street Awnlfs Outcome ot
Labor Conference.

Hail Shares ImprovedMoney

Is Easier, hut Rate Holds

at 8 Tcr Cent.

While awaiting for the outcome of the
lalior conference In Chicago with respect,
to the new wa'ge scale trading In yes
terday's stock market was governed
chiefly by the Idea that tho new rates
would be acceptable to the union repre

sentatlves; that la to say that there
Would bo no strike. The financial com
munity reasoned that the Increase was
fair and that In any event It would do
recessary to place the matter before the
Wage Hoard ngaln before declaring; a
strike and went ahead with Its buying
programme In the low priced rails and
selected Industrial shares. The net re
sult was a fairly respectable market with
most stocks making a good showing on
the day as a whole. It was a very quiet
affnlr. however, with transactions only
slightly In excess of those of Immediately
preceding days, but the undertone was
Improved and the financial community
was cheered by the rather Impressive al
though not extensive advance In the bet-
ter grade of stocks.

If there was any fear of a general
strike It was certainly not manifested
In the share list, to sny the least If the
advance, for Instance, had been con'
fired to certain stocks or If the railroad
shares had been left alone. It might ruuc
been said that careful discrimination was
being used In the buying In certain
groups, biit under the circumstances tV
rails Improved as well as tho Industrials.
The wage award on the whole was about
what hnd been expected and the finan
cial community was generally of the
opinion that the union representatives
eventually would accept the Increase
even If under protest A further stlmu
latlng Influence wan the drop to 8 per
cerft. in the renewal rate. This wos
very encouraging, after the flurry which
was experienced through all of last
week, and as koon as the drop came, the
market lost much of tho hesitancy that
has characterlied immediately preceding
sessions. There was little buying outside
of that which came from the Bhorts as
the general tendency was to await the
outcome of the labor conference, but Uie
fact that the market moved forward at
all was encouraging.

what little Interest there was to the
dealings, however, was enough to Inject
considerable life Into the early trading.
All of the old speculative leaders. In-

cluding Baldwin, Republic. Vanadium
and the Mexican oil shares, picked up a
nolnt or so all the way around. The
i alia likewise were Inclined to Improve
under the leadership of Southern Rail-
road, Reading and Rock Island, all of
which were well bought during the day.
The, afternoon session, however, was a
pretty listless affair, because as soon as
the short covering died out around mid-
day all Interest In the market faded.
Still stocks held their ground In spite of
the dulness and lack of Interest, and
some Issues, such ns for Instance In
vincible Oil, made progress. The latter
stock sold up to within a point of Us
previous high of last week, and along
with this Issue came renewed Interest In
the other low priced oils. Union Oil In
particular.

The money market was considerably
easier, although the rate did not get
below the 8 per cent, mark, at which It
opened. This figure, however, was 1

per cent. lower than the renewal on
Monday, and therefore was encouraging.
It Is doubtful, according to bankers, li
the rates will go much below 8 per cint
even If money continue to be supplied.
as there Is generally a movement of
funds out of this country Immedi-

ately following lower rates. Bankers.
It Is 'understood, desire to keep ns
much out of town funds nere ns

and for that reason It Is prob-
able that the call ra'te will remain
nrouml S per cent, for the next few days.
The fact that the Government withdrew
no money out of this district yesterday
was one of the principal Influences In
easier money. Tho decline In sterling.
wnicn uegan last week, was checked yes-
terday, but the rate did not rally as ex
pected, with the result that considerable
talk was heard In foreign exchange clr.
cles of a further decline in that ex-
change.

MONEY AND EXCHANGE.

CALL MONET.
High '. RlLsJt ft
i,Otr fUrtpnpn'nl. .... ,
Va.r-- a t,lvt.., . . . It-- . .- - " Micni low,,..,,,,,. n

CLEARING HOUSE STATEMENT.
Clearing House t781,802,301 :

I'nlances, ,72,2(1.1.12.-- .:
eredlt

linlsnce, .220..-,t- Federal reserve credit
balance, fin.073..VT.

CANADIAN EXCHANGE.
New York fundi In Montreal, I13H.87W

per 11,000: Montreal funds In New
York, S122.50 per 11,000.

SILVER MARKETS.
Official bar silver In New York, domestic,

D04c. per ounce, unchanged; foreign, 80Hc
up Je.: In London, r2id up 4d.; Mex-
ican dollars, 67T4C up y,c.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Parity- - Tueiday. Monday.
H.88C3 Demand, sterling.... $3.83V4 1.1.83

canles. sterling 3JHVJ .1.8.1?)
DfinKers. r aays.... ;i.7UM 3.78H
Bankers, PO days.... 3.77(4 3.7UU

THE CONTINENT.
19.30 France, cents a franc-Dem- and

8. ill 8.21
Cabins 8,20 8.22

19.30 Belgium, cents a franc-Dem- and

8.70 8.74
Cables 8.71

1K.30 Hwltxerland, cents a franc-Dem- and

J 7.38 17.43
Cables 17.4a 17.50

19.30 Italy, cents a and

5.71) R.80
Cables 5.S0 S.81

23.80 Germany, cents tt mark-Dem- and

2.54 2.58
Cables 2.55 2.57

20.80 Sweden, cents a kron- e-
Demand 21.8.1 21.80
Cables 21.75 21.02

28.80 Norway, cents a krone-Dem- and

liui 1A.42
Cables 13.50 18.50

28.80 Denmark, cents a krone
Demand 18.40 18.40
Cables 10.41 18.47

19.30 Greece, cents a drachma-Dema- nd
I2.a. 12.41

Cables 12.7.1 12.53
19.30 Spain, cents a peseta-Dem- and

1.1.W) 1.1.8.1
Cables jj.gr, 15.90

40.20 Holland, cents a florin-Dem- and

34.70 .14.8.1
Cables 34.80 34.7.1

20.3 Austria, cents a Crown-Dem- and

08 .87
Cables . . 07 .03

FAR EAST.
108.32 Shanghai, cents a tael

Demand 101.00 101.00
Cable 101.73 101.73

78.00 Hongkonjr, cents a dolla- r-
Demand 72.00 72.00
Cables 72.00 72.50

32.44 Bombay, cent a rupee-Dem- and

.17.7 .18.00
Cables ,18.00 38.50

49.84 Yokohama, cents a yen-De-

M.37H 51.374
Cables 5I.02H 31.0214

SOUTH AMERICA.
44.42 Rio de Janeiro, cents a mllrt Is

Demand 22.00 22..10
Cable 22.1254 22.03

42.84 Buenos Aires, cents a peso
Demand 39.7.1
Cables 39.00

103.42 Uruguay, cents dollar
Dtmsod 90.B0
Cables 60.78

40.8.1
41.00

92.00
92.23

PAPER LACK CANADA'S FAULT.

International Company Official
niaine Province.

Asucvuu, Jf. C July SO. Dlarpe for
mucn or tno shortage of print paper In
the United States was laid to Canada by
Col. W. 13. Hasklll, nt of thy
International Paper Company, In an ad-
dress y before lliu Southern .Sana- -
paper Publishers" Association. He de-
clared there was no Justification for the
measures adoDted bv the Irovlnces nf
unirnio, Quebec and New Brunswick

Urnhlklilni. 11.. --...I .....

ftfj J? not bccn '"""Ufactured

These provinces, Col. Hasklll said, are
BDte wmi proper regulation and tiro
protection to cut three to four million
cords of thnber nnnually without seri-
ously Impairing their own supplies.

DISSS DIVIDEND ACTION.

rhlladclphla Ak--'d Transit Votes
on fleinl-Annn- al Dlsfursement.
Directors of tho Philadelphia Rapid

Transit Company, meeting yesterday
In Philadelphia, voted to defer action oa
the semi-annu- dividend on the com-
pany's stock. Tho last dividend paid
by the company was In January, and It
amounted tCvll.25 a share.

E. T. Stotcsbury's proposal that the
company's fares be. raised from 5 cents
to 7 cents was defeated by a vote ofsix to nve, and In consequence Mr.
Stotesbury, who was chnlrman of theboard; c. S. W. Packard and II. O,
Lloyd resigned from tho directorate ofthe company. The proposal to raise
fares was opposed and defeated

E. Mitten, president of the com-pany, who favored the continuation- - ofthe present five cent fare and the nboli-tlo- n
of all free transfers.

Oppose Higher Express Kate.
Washington. July 20. Increases inexpress rates were opposed In a brief

Hied y with the Interstate Com-
merce Commission by the Chambers ofCommerce of Kansas City, St Joseph,
Omaha and Sioux City. Briefs against
the proposed Increases also were diedby the Southwestern Industrial TrafficLeague and the Texas Industrial TrafficLeague,

FINANCIAL NOTES.

M. C. Bouvler t Co., members of the New
2t.&,.?.'.oek to'1"". ha, prepared foriXun,,tst ana," on

lil1L"!!!?', ," Cofn's report of Its
months ended on Aprilgross Income of KM2.ni!), which, site? de-

duction of general ani!
Perues of IH7.8IS and rewrxe,. lor tlepieeljj.

!'fmt,on lu"1 tax of
JZ.ii.fl.2Sl, drllllnit expense. Ac. of RVti"!leaves a net profit ot 2,ln.-,.W- i. ThoV r.etearnings, after reduction ofreme for de-preciation and depletion, ere equivalent toon annual rate of more than tt) n hrtp) onIts Dreferred stork, nr nrt., niinu i.. ... .in
fill! preferred dividends to an annual rate ofmore than 13 a share on Its common stock.

United States Mortgage and Truit Com-pany has been designated trustee under theIndenture securing the proposed Issuo of SI0
fOO.OOO of ten year "H notes of the United8tates Itubber Company.

Merrill Lynch t Co. and George II. Ilurrt Co. are offering M.OOO.WO of 8. R. Krejge
Company's " aerial gold notes. These may
be purchased without comfhon stock war-
rant! to yield 8ft. With warrants they
yield IT,.

20.

Day's sales
, Cloln.- -, rjlv.
ma. Aik. In. Bsles. I

88 35 lOOIAdvance Itumely . . .
65 100 AdvnnceHuir.ely pf.

59 K C3 lauuiAjax. itunner
IS 1 100'AIarlta Gold M.

400IAl.iBka Juneau (5 M
36 1 600;Allls Chalmera MfB
S4 fl lUU.Am .srlc Cliem
974 10' 400 Am Ilosch Mnsnetc
.ITU. 60 7 9filAm Hi.tkc Shoe &.
90 91 121 120fl'Am H Shoe & Fdy pf
vjy, 40 . fiOO Am Can

136 136 li 12l ISrtOlAm Car &'Fdv
42 43 41 lOOIAm Cotton Oil

8.1 6 100 Am Cotton Oil pf
11 U U ?. 80cl lOOlAm DrtigRlsl
86 lj 87
41 41V,
M S4

IV' 9S
79 H

15U 15 U
rail, 24
69W. 60

Kily. . .

Syndicate..
7 800Am Hide & Leather pf. . .
4 SOOIAm Ice
6 700Am International Corp. . .
3 700Am Linseed Co
6; 34UO Am locomotive

1600Am Safety Razor
lOOiAm Shin & Commerce

4 SOOiAm Smelt A ltfssi, i any, 71 200 Am Smelt & Hef Df
TSUI 74 It. 200iAm Smelt Sec AIT.' '1J!l'J 7! 200IAm Su?ar .Hef

108 110 7' 100, Am Sugar Hef pf
90li 90H 0! 400.m Sumatra Ton
93U 94 3 1900iAm Tel & Tel1121223 0 lOOIAm Tobacco
S6U 87 6 SOOJAm Tobacco pf new
90 92 ivjiuu Am woolen ,

100 Am Writing 'apr
Am .inc Lj & Hmeit
Anaconda Conner

&

Baltimore & Ohio .
Baltimore & Ohio pf
Barrett Co
Bethlehem Motors
Bethlehem Steel B .
Brooklyn RaD Tran
Brooklyn Union Gas
Butcrlck Co .......
Butte Copnar & Zinc
Butte & Superior
California Petrol
Calumet & Arizona
Canadian Pac .
Case. J I. Thrcs II
Central Leather
Cerre de Pasco Con
Chandler Motors
Chesapeake & Ohio. .
CMC. Mil & st Paul.
Chic, Mil & St P.".ul
unic & :orinwestern.
Chic, R I & Pacific. . .
Chile Copper
Chino Copper
Coca Cola
Col Fuel & Iron

& Southern..
54 Co.'umbla O & Elec.

Columbia fJraphophone
Consolidated Clear

Continental .Candy-Cor- n

Products Ref
Crucible Steel Co...
Cuban Am Sugar. . .
Cuba Cane Sugar. . .

Cuba Cano Sugar pf
Delaware & Hudson.

nen Am Tank corp.
General Electric Co.
General Corp
Oen Motor Corn deb

Gulf. Mobile N
Gulf States Steel
Hartman Corn

Barker
Itupp Motor
Illinois Central

Inter Paper 1st

100Uzett i 11 pi. .

BUSINESS SITUATION
AFFECTS

Are Beginning to Feel Defi-
nite Change in Condition.
The fact that the producer Is begin'

a!n? to feel Uje jUrinlle change in busi-

ness conditions which already has af
fected the manufacturer and distributor
was discovered by Rollln p. (Jrant, vice
chairman of the Irving National Bank,
who has Just returned from a trip of
two months through the grain, fnllt and
cattlo producing sections of tho North
west and the Pacific coast. Every'
where ho found people trying to get

nnanclal affairs In as liquid & con
dltlon as possible. If that policy be
lonoweu tnrougnout this rail and the
problems of handling large crops and
bettering delayed transportation solved,
air. urant would bo optimistic regard-
ing the outlook for 101

In anticipation of a lessened demand
nt present high prices. Mr, Grant said.
many large fruit packers on the Pacific
coait arc packing only on order. Some
or the smaller establishments are not
packing nt all, partly because of the
high cost of fruit picking, cans and
sugar, and partly becaupe banks hesitate
to finance the smaller'operatlons. Con
Unulng. Mr. Grant said:

'There Is great anxiety nil through
tho fruit districts over the shortage of
cars. Committees have been organized
to confer with railway officials and they
arc enueavonng to get a definite allot
ment of cars, but It Is evident that
despite all their efforts there will be a
serious shortage. It Is feared a large
qunntlty of the green fruits may bo
lest unless storage can bo provided.

"In the grain districts the situation
Is acute, it Is estimated there are

100,000,000 bushels of wheat In the Iowa
and Kansas district readv to movi
which cbuld not be budged at present.
anu it is expected the strain fall
will be abnormally great when tho new
crop Is harvested. The feeling was that
ah extraordinary effort must be made
and additional relief accorded by the
Federal Reserve Bank to sco this situ-
ation through, as the country cannot
anorrt to have theao crops lost It Is
asserted that of tho Insufficient number
of cars nof rolling many are in bad
repair and not more than 20 per cent
in good condition.

"Conditions In the cattle Industry are
most unsatisfactory and there has been
a great decrease of tho available beef-In- s

cattle. This Is particularly true In
MonUvn. Wyoming and Idaho, and
ni-.- of the cattlemen have become dis-
couraged, whllo some have out In
California, Nevada and ArUona, I was
torn, the yeaning steer to the
feeder at. HO a had. and the cost of
feed, carrying and other charges neces-Far- y

In the development of a three vear
old fteer avcraglnc 1.000 pounds is
nbsut J 15. so that the feeder must get
at least iu cms a pound on the hoof to
come out whole.

"Well Informed persons seem to feel
that tho cattle Industry Is In a pre-
carious condition and look forward to
hUh prices for beef for the next two
years. Tho cattle lonn companies are
heavily loaned up and there Is no ma-
terial liquidation of their loans In sight.

"The sheep Industry nlso has suffered.
When I was In the West the wool mar-
ket was absolutely dead. Shortly after

1920. 1919. 1918. I
314,543 1.452.522 352.815 I
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Atch, Top Ka..
Atcli, Top & Santa Fe pf
Auatln-Mcho- ls

Haldwln Locom Works.,

Colorado

Con Interstate Cal M...
Consolidated Textile ....

Denver & Rio Grande....
Denver & Rio Grande pf..
Dome Mines
Duluth S S & At!.".
Emerson Brantlnglamp -- f
isnaicott Johnson
Erie
Erie 1st pf
Famous Players-Lask- y ..
Famous Players-- L pf....
Federal Ming & Smelt of.
Fisher B Corp pf ex dlv.
Flak Rubber
FreeDOrt Texas
Gaston. W & Wlgmore. . . .

Motor

G Motor Corp deb pf 7 p c.
Goodrich (B F)
Great Northern pf
Great N'orthn Ore ctfs...

&

Hnskel & Car

nlso

this

goes

Indlahcma Ret
Inspiration Con Copper...
Int Agrl Corp....
Int Harvester Co
Int Mcr Marine
Int Mer Marine pf
Inter Motor Truck 1st pf.
Inter Nickel
Inter Paper

stpd
Invincible Oil
Island Oil & Trans Ccrp..
Kelly 8prlngfleld Tire....
Kennecott Conner .......
Keystone Tire & Rubber. .
Liackawanna stee' (jo....
Llagett & Myers Too

Tbb

meir

sold

on

the clipping a few buyers appeared,
maae some scattering purchases from 70
cents a pound down to 52 centa and
then went away, so that there was no
market and only a nominal nuotatlon.
Thl commodity for several years haa
Decn virtually a cash transaction, which
meant a quick return of tho money to
that section. Now the only wool that
Is moving is that which Is being sent
Cast on CuiisJicnnient Because of this
conuuion tno nanus are heavily loaned
up and see no prospect of Immediate
relief. Last year this cron was handled
on a ninety day basts and because of
tne demand there was an extension ot
time. This year tho Federal Reserve
Bank has notified the banks that they
cannot handle this paper except on a
strictly ninety day basis."

U.S. CERTAIN IT CAN
MOVE WHEAT CROP

Cars Speeding to Harvest,
tarmers Are Told.

Sprdal fo Tns Sun and Nrw Yoik Hnuui.
WAsitiKaTotf, July 20. Despite bitter

complaints of heads of farmer assocla'
tlons and those of Individual farmers.
Government officials here y took a
hopeful view of the nation's ability to
move the wheat crop which Is being har
vested.

Whether prediction of soaring bread
prices next winter aro to be borne out or
whether bread prices will fall Is being
aeiermined by the course of events now,
It Is recognised here. If fanners and rs

are forced to hold their wheat
pay storage, demurrage and high Interest
rates, bread will go up. If the crop can
bo moved promptly .this upward tendency
should bo prevented and prices even may
be driven downward.

With a crop of 809,000,000 bushels of
wheat promised, tho car shortage prob-
lem and the labor shortage problem are
now the crux of the struggle to get the
wehat crops to the markets, ofllcails here
say.

The Interstate Commerce Commission,
cooperating with tho car service com
mission, is using every available box car
that can be spared from other services
to send to the wheat belt, officials of the
commission say. Forty thousand cars
are now In the west or being sent there
to carry wheat

Tho movement of wheat will also be
aided If the decision of the railroad labor
board, handed down serves to
quiet the railroad labor situation. Part
of the apparent car shortage Is believed
hero to bo underproduction by railroad
labor, and It Is hoped that the decision

y, If It proves acceptable, will act
as a steadying Influence on the railroad
men.

Just what tho labor situation In the
wheat belt Is at present Is a matter of

(Terence between Washington and farm
ers. Complaints come to the Agricul-
ture Department that farmers cannot get
harvest hands. The department declares
It has provided men and got them to the
wheat belt but that some farmers are
without help because they are unwilling
to pay the present scale of wages.

At the Federal Reserve Board care Is
being taken to keep wheat out of the
hands of speculators wherever that is
possible. Funds are ready for loans on
crops, which should enable farmers to
hold their wheat until they can get It to
market Instead of being forced to sell It
at below market price to get ready cash.

Year to date. .
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3S00Ijews Inc
Loft Inc
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200 Louisville & Nashville.
400, Manhattan Elevated ..
300'Maxwell Motor
lonuiays Dent Stores

Miami

Missouri,

York,

Oklahoma Prod
Elevator

Petrol

People's

Arrow

lOO'Rallway Sprlnp.,
Ray Consul Cop.
Reading cx dlv
Remington Typewriter
Replogle Steel

Steel..
Iloynl rts

DutcR rts.
3100LRcyal Co N ex

St Fran.
Santa Cecilia ex
St Louis Southwest
St Southwest
Saxon Motor
Seaboard Air
Sears Roebuck
Shatttck Con
Shell Trans Trading.,
Sinclair uonsol

d

Southern
Southern Railway
Southern
Standard Oil of
Standard Oil of N

pf
Stewart Warner
Ktrombe" ..
Studebahor
Superior Steel

Cop Chem
Texas

OH..'.
Texas Pacific
Third

Square
Tobacco Product
Transcontinental Oil
Twin City T

Oil
Union Pacific

I

Vanadium Corp

Vlvaudou V
Wabash
Wabash nf
Wabash

Fargo Express
Western Maryland
Western Tel

Wlckwlro
Overland

Woolworth,

Worthlngton PumD
Pump

Worthlngton

lot transactions
were at price of tie regular
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17

3100

ill
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500
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SYNDICATE OFFERS
OIL COMPANY BONDS

Pan-Americ- Petroleum Is-

sue Is $10,000,000.

Formal of the. offering
of $10,000,000 of Petro-
leum and Transport lien ten year
marine equipment 7 per cent, converti-
ble gold at to yield 7.80 per
cent, by a syndicate of bankers headed
by Blair Sc. Co., was made yesterday.
That Is tho highest of any of the
recent offerings of equipment securities,
and It Is understood that a largo por-

tion of the was well taken on the
Initial efferlng day. The new bonds are
convertible Into the company's class B
common stock at share, that Is at
tho rote of $2,900 faco amount of the
bonds for $1,000 par value of the stock,
or 20 shares of $50 par value, with pro-

vision for a reduction of the conversion
price under certain conditions. If addi-
tional common stock or class B common
stock shall be Issued or sold at prices
lower than $145 a share.

The purpose of the new Issue Is to pro-

vide funds to pay for a fleet of ten
steamships aggregating 100,-67- 0

tons deadweight capacity, providing,
marine transportation facilities for the
Mexican Petroleum Company, Limited,
of Delaware, of which the company now
owns 71 per cent of Its outstanding cap-

ital stock. A sinking fund goes Into ef-

fect during next February providing for
the retirement of those at tho rata
o3 $1,050,000 a year, provided the
bonds can bo purchased at par and In-

terest
The growth of the Pe-

troleum Company Is described In a let-

ter to the bankers by E. L. Doheny, pres-

ident of the company, as follows:
The consolidated net earnings of the

Petroleum and Transport
Company available for Interest after
allowance for depreciation and Federal

Including the proportion of un-

divided profits of controlled companies
applicable to the parent company, com-par- o

as follows:
1017 $.5.13

9 8 3,279.0.10
1019 il.70U.50J

"Those consolidated net earnings for
1919 were equal to over nine and a half
times the annual Interest on the entire
$10,000,000 Issue of these bonas.- -

RDIE ON CLOTHING

Manufacturer Who Withhold Dli
counts Considered Proflleers.

Washington, July 20. Clothing
who have discontinued

the giving of heretofore customary dis
counts to retailers becaufe of a misin
terpretation of Department of Justice
circulars on the subject be consld
ercd as profiteers, fair commis-
sioners were advised by Howard
Flgg, In of the department s cam
palgn to lower the cost of living.

Mr. Flgg said tho department did not
oppose the discounts, but believed that
all except the customary two per cent
for cash In ten days should be passed on
to the public.

London Money Market.
Lonpon, July 20. Bar silver 524d.

Bar gold 107s 9d. Money 4Vj per cent.
Discount rates bills 6 per cent..
three month 6A per cent. Gold
premiums at Lisbon 140.

1920. 1919. 1918.
138.192.853 165.791.420 78.929.029

lOix-n-- ) Hllh- - 111T. L'lOT- -

lnr. et. est. I Int.

26

Ref.

1?
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40
96 H
16
87 87
65 65

$ 83
90 9C04

31
32

dlv. lOSTiillO

dlv.

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY, JULY J920.-
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&
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that
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Co
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Punta Allegre Sugar
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Steel

.

Republic Iron &
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D Y

Louis & San . . .
S
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Co
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&

S
Pacific

Railway
N

Steel & Tube

uu...
I....
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Corp
Tenn &

Co
Texas Pac Coal &

&
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Times Auto

R
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Union Pacific pf
United Ry Investment..,
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White Motor
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ftOSSIF OF WAIL STREET.

Market Bfendr 1 Firm.
Three factors were back of tho sud-

den chango of trend In tho market y

and the resumption of the up-

ward movement at where It left off

than a week ago. One of them, and
probably the principal factor, was tho
award of wag Increases by tho Railroad
Wage Board. Another was tho decline
In call money to 8 per cent The third
was reallxatlon by some shorts who at-

tempted to coyer that the market had
been oversold heavily and that stochs,
particularly thoso hammered at will last
week, were In scant supply nnd difficult
to obtain. Practically all of the day's
activity was packed Into the two morn- - j

Ing hours, and, although business con-

tinued light and was largely profes- -.

alonal. It had the appearance of a strong
market, with firm underpinning. . Busi-
ness sagged away after noon and some
few recessions hero ana mere wcr
caused by the evening up of traders who
wanted to cash mdrnlng profits. Repre-
sentative stocks, however, continued to
hold their own, and the close found
practically the entire list on nigner
ground.

Pleased With Award. )

Although there was hardly such n
Joyous response to the award of wage
Increases to railroad workers as might .

have been cxriected from other and more
normal market conditions, tho action oi
yesterday's stock market demonstrated
conclusively that Wall Street at least Is
satisfied with the awards; that they
foreshadow necessary Increases of
freight and passenger rates by the Inter-Stat- e

Commerce Commission within a
short time, and that the possibility of
the men who. benefit by tho Increaso not
accepting pie provisions Is a remote one.
In many brokerage houses making a
specialty of railroad Investments fore-
casts were mado that the current In
crease In wages and tho coming ad-

vances In rates will mark the turning
point In tho market for those securities.

Invincible Oil.
Invincible Oil In its rise during the

early part of July through $17 proved a
shining mark for tho bear clique and
they sold short some 20,000 shares of It
on the theory that official statements
had been too optimistic The sudden
activity of the stock yesterday and Its

I advance of 1 i points was attributed
largely to an aucinpi oi inosa snorts iu
get out As a matter of fact, accord-
ing to officials of the compa;. state-
ments made at the time that ..to stock
was listed were very conservative and
Invlncib'.e's earnings arc going forward
at a rate that exceeds expectations. A
steady Increase m Its monthly earnings
Is reported. They wero $460,000 In
January", and by May hid Jumped, to
$1,034,000. Its Juno earnings have not.
been published, but they are expected to
exceed $1,000,000, Those earnings, from
tho Homer Held alone, are expected to
amount to about $34 f jr the year on Its
stock. The corporation's development
work In the Kansas-Arkans- field is
progressing rapidly. The chief result of
the development there Is the new Hun-
ter well. Work also Is progressing In
the Rising Star district, where the

owns 4,500 acres of land, on
which It Is drilling several wcKs.

Ilnnk TtrrtFivnl Lower.
A straw which may be taken to indi-

cate the direction of the wrnd Is tho
fact that banks which for three weeks
have established a renewal rate for cus-
tomers no lower than 10 per cent, re-

duced yesterday the rate to 8 per cent.
It was Htated In several banking es-

tablishments that an Increasing supply
of call money for all purposes may be
anticipated. In some quarters, however.
It Is consldeid doubtful If the ofllclal
call money rate drops below 8 per cent.,
the rate at which it opened and renewed
and loaned all day yesterday. When
'he rate goes btlow 8 per cent., as It did
temporarily a week or m ago, country
banks with large deposits on call nt this
centro are prone to telegraph for their
money, because they are certain that
they can .get at least S per cent, for It
at home. One of the theories advanced
to explain the decline In tho call rate
following the flow of funds to this centre
Is that funds which have been frozen
tightly by, the freight tlc-u- p arc now
commencing to thaw and flow through
the natural channels of commerce nnd
trade. Essential credit requirements
undoubtedly are much lower than they
were three weeks ago. There are signs,
too, that an Increase In the efficiency
of labor Is at hand.

Flnniiclnpr.
The offering of $10,000,000 of 7 per

cent, ten year marine equipment notes
at 94 to yield 7.80 per cent by the

Petroleum Company to
finance the purchase of a fleet of tank
steamers rather took Wall Street by sur-
prise yesterday. It had been known for
considerable time that Pe
troleum would do some marine equipment
financing, but It had been understood that
the offering would bo postponed until
fall. Reports were yesterday to the ef-

fect that a heavy subscription had been
entered on the first day that books were
open. Incidentally the bankers for the
corporation set at rest yesterday all con-
troversy as to the exact ownership of
Mexican Tctroleum stock by tho

Petroleum Company In a cir-
cular giving details of the issue. That
Interest Is placed at 71 per cent of tho
outstanding stock of the older corpora-
tion.

Anierlcnn Woolen.
Since It touched par for a brief half

hour on July 7. the day on which the
subscription rights to the new stock ex-
pired, American Woolen has taken a
straight downward course, accumulating
an unwieldy short Interest on the way
down. One big trader, reported to be
working for the syndicate which finds
itself with, most of the new stock on lis
hands, went Into the market yesterdav
morning and with the fireworks created
by the purchase of less than 1,000 shares
of stock started a covering movement
wnicn am not nait until Woolen had
toushed 90, at which It closed with a
net gain of three full points. In Romn
quarters a statement made by William
Wood, president of tho company, that
the corporation's mills would reopen as
soon as the demand for Its nrndiietinn.
justified such action was construed asa Dumsn xactor, out since such actionby the corporation Is porfectly obvious
It can be assumed that yesterday's ac-
tivity was a straightening out of tho
technical position, aided by purchases of
the stock In tho open market-rath-

cr than
future trade possibilities.

Wicltwlre-Spenc- er Steel.
According to a renort which hn.

gained considerable circulation in broker
age circles, directors of tho Wlckwlro-Spenc- er

Steel Corporation aro considering tne possiDiuty of lnaguratlng dlvl-- 1
dends on the 11,250,000,' of Its common t
stock, of $5 per value, at, a meeting offthe board to be held next month. It Is
estimated In quarters close to the man I

agement that the company's net sales- -

ln lno neighborhood of135,000.000. For the first quarter of theyear the total was $7,603,031, After
costs and all miscellaneouscharges there was a net profit ln thequarter ended on March 31 of J908 52SIt Is expected that the report for' thethree months ended on June 30. whichwill be made public shortly, will showa substantial Increase from that of thelast preceding period.

Pnrls nonrse Trail Inc.
VXMt. July 20. Prim. . n

the Bourse Tkr
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ed on tho New York
Stock Exchange.
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50 MILLS
Insistent demand for in-

creased production reflects
the bounteous prosperity of
the rubber industry.

We Offer

U. S. RUBBER
COMPANY

Ten Year iy Secured

Gold Notes

This company, net income
over five and a half times
interest charges, must
double the capacity of its
tire plants. Earnings in-

creased about 15 during
the past six months.

Price 98!4
To Yield 734
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